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Preferred
Stock in an active

PEACE INDUSTRY
Net tang1bl assets equal to approxi-
mately double the amount of this Issue.

Kale 1017. 3K timet 1018.
Sales 1018, 7 times 1016. ,
(tale 1010, Increased 30 In Jan. 4k Fab.
orer corresponding period a year ago.
Earnings 1018 more than twice Pre-
ferred Dividends. Earnings estimated
Tor first year after full application of
proceeds of this Issue equal to TO tlmei
Preferred Dividends.

25

Cumulative

Bonus in
Common Stock

on which W earnings shauld be
shown after preferred dlrldends and
sinking fund provisions.

TTrffe for detcrlptU PampVe: K.

A. HICKS LAWRENCE
10 Wall St., New York.

Oil-theW- orld's

Greatest Asset
In our semi-month- publication

"Securities Suggestions"
we are running a series of in
atructive articles on the petro-
leum industry from its inception
to the present day.

The first article appears in the
current issue, and will be sent
free upon request.

Atk or 26 "S-X- -

R:c?M EGARGEtfsca;
27 Pine Street New York

DIVIDENDS.

Stock of
Record.

Am. iicrew Co., n, li . . .Mar, 24
Dstrolt Edison Co., q, 2"i. Mar. it
Hudson Trust Co., q, 2". . . Mai. 26
Wsstern Elec. Co., q, I:.. Mar. 24
Western Elec Co. pf, q.

1 Mar. 34
Toungstown Sheet Tulie

Co., q, 3: Mar. 20
Toungstown Sheet Tube

Co. pf. q. 14 7. Mar. 10
Air Reduc. com. q. II.... Mar. SI
Air Heduc. pf. q, li . . .Mar. Jl
"nebcock & Wilcox, q. :i.Mar, 31
Cant. Foundry 1st pf, q.

1 Mar. 31
Indiana ripe Line, q, 12..Apr.24
Lackawanna R. It., q. l.Mar. 7

Locomobile Co, pf, q,
141 Mar.iS

Mackay Co. com, q, 14.Mar.
Mackay Co. pf, q. l....Mar. S

Manhattan By. gtd, l,.Mar. U
Maryland Defining, 241. .Mar. 31
Mass. UiUiinC pt q, e :s
Michigan Unit A Chem. -

.pf, q, 4lc Mar. It
Natl. Casket, q, IV) Mar. 20
NatU Casket, ex. 1 Mar. 20
Nova ticotla Steel A Coal

pf, q, 3"i Mar. II
Procter & Gamble pf, q,

5 ... Mar. 95
Hcovllle Mfg., q, 64 Mar. 34
S0leer Mfg, 1st pf, q, 2r.Mar. 20
United Lt. A Itys. com, q,

1 Mar. 15
United Lt. A Rys. pf, q.

14 Mar. IS
"Welt. Else, com, q, 12. SO. Mar. 24
West. Elec. pt, q. 14.. Mar. 24
"Wettern Grocers, Ltd., q,

.1 Mar. 31

EX DIVIDEND TABLE.

Monday-Amer- ican

Agrlcul. Chemical....
American Agricul. Chemical pf,
Cardenae-Ame- r. Sugar pf.......
'Laurentlde Co
Merchants DIs. & Trans
National Licorice pf
Taylor Wharton Iron A Steel...
Wilton & Co. pt

Tuesday-Chic- ago
City Railway

Computing Tab A Record
Health. D. C. Df
Ind. Pneumatic Tool (special).
International Harvester
Jollet li Chicago
Magor Car
Magor extra
Magor Car pf
Mathleson Alkali pf
Reading 2d of
Thompaon-fltarret- t

Gold
& Co., pf...

Apr. IS
Mar. II
Mar. 31

Mar. II
Apr. 1

Apr. 1

Apr. in
Apr. as
Apr. 3

Apr. 13
May 15
Apr. 1

Apr. 1

Apr. l
Acr. 1

Apr. 1

Apr. J 5

..
Apr. 15
Mar. 31
Mar. 31

Apr. 15

Apr. 16
Apr. 1
Apr. 1

Apr. 1

Apr. 1
Mar, 11
Mar. 31

Apr. 15

.li. 1s

. 3

.ir.mr.

. ir.mr.

.iur.. in

..11.10

"White Rock Mining Ppr. 1st Pf 1
4

wedneaday
Canadian Car A FourMry
Carbon Steel lat Df 4
.rtudahy Packing 11. Tt
'Famous Playera-lJisky- ..

Medley Mining
Ilck Alfred,

..mr.

..11.01

..13.00

10s
.11.75

Krporli From Xerv York.
Wheat 205,333 bushels: lard, 117.600

Iba.: cottonseed oil. 80,000 lbs.; bacon,
1,769,00 lbs.: hams. 111,000 lbs, lubri-cjttl- nr

oil, 151,9(9 sollona.

FINANCIAL NEWS

AND COMMENT

Following Enrly Hush of Buy- -

ing Market Turns Hcavy

in Last Hour.

rracE changes mixed

Bank Statement Shows Drop

in Surplus Bcsorvo IrcigTi
Exchange Demoralized.

The action of tho stock market yes-

terday Indicated that a Rood ileal of
stock was being pressed for sale In tho
way of reallilnjc In consequence of Fri-

day's sharp upturn In tho steel shares.
Most of this selling was manifestly due
to tho usual week end considerations
and the desire of traders not to carry
stock over a period of suspended anima-
tion. This feeling was further empha-
sized undoubtedly by the coming holi-

day on Tuesday, Many of tho large
speculative Interests who ordinarily
would be In the financial district on
Monday Intend to remain away from
Wall Street until tho opening on
Wednesday and, not wishing to take
chances with the possibility of adverse
developments over this period, either
disposed of their holdings altogether or
protected themselves by putting out
stock against their long commitments.
The result was a highly mixed range of
prices, with standard steels turning
heavy In tho last hour and some of the
specialties Improving under the stim-
ulus of a miscellaneous assortment of
buying.

There was no real selling pressure.
however, anywhere In evidence In the
general list, that Is to say, that could
be detected. Those who have main-
tained a bearish attitude all through
the rise still refused to be moved from
their position; but, on the other hand,
lt was equally truo that the day's busi-
ness again amply Justified those who
have been maintaining a consistently
bullish attitude, particularly toward the
steel shares. There was very little news
of a marketwlsa bearing and the Im
portant factor of the day again seemed
to be the situation created by the cut
ting of the price of steel products. The
reported lncreasa In buying since tho
announcement of the. cut in prices cre
ated an even more favorable Impression
than did the actual result of tho con-
ference In Washington Itself and. If lt
had not been for the usual week end
considerations and the coming holiday,
the market would unquestionably have
been an entirely different story. As It
was lt Is held up well under a heavy
assortment of selling after a further
advance at the opening and, although
prices closed at about the low of the
day, this was In no way allowed to in-

terfere with the bullish disposition of
commission houses and traders

Trading In the steel shares was again
on an extremely Heavy scale. i nere
were more than 100,000 shares of Steel
common alono turned over In tho first
few minutes of business. Tho result of
this rush of buying was to put Steel
over par for the first time this year, and
Incidentally establish a new high rec-

ord for the year. The buying In steel
carried most of the minor Industries,
Independent steels and In fact the gen-

eral list to considerably higher levels.
But after the first hour business be-ca-

quieter and thero was a disposi-
tion to even up commitments for over
the week end, and a miscellaneous as-
sortment of profit taking from the long
accounts. In the last hour tho mar-
ket was heavy, and without a great deal
of activity, proceeded to sag to a some-
what heavy closing. All of the stock,
however, was readily absorbed and
there were sharp upturns in tho midst
of the selling, which suggested that not
only was tho soiling of little conse-
quence, but that there was a steady ac-

cumulation of stocks on a scale down
--irepa ratory to a continuation of the
rising movement this week.

The Clearing House statement disclosed
a decrease In surplus reserve of $15,116,-97-

due In large part to a decrease In
cash reserves of members with the
Federal Reserve Bank of New York.
This amounted to $21,035,000. The for-
eign exchange market continued de
moralized, Sterling opened the day
with bid prices 6 cents lower. These
quotations, however, were merely nomi-
nal, and the market was too con-

fused by the rapidity of recent develop-
ments to present anything like a stable
aspect. Little business was done In
other exchange, the confusion In sterling
and francs serving to restrict business
to a minimum, what the effect of all
this will be In the long run In not yet
clear, nor will It be. until the market
assumes a somewhat more certain
aspect, but the stock market Is ap-

parently paying no nttcntlon to It In
hope that some solution Is being worked
out at the Peace Conference.

MONEY AND EXCHANGE.

....

MOJJBV.
Mixed Collateral.

High
Low
Last
Renewals
"Vear'a hlrh..
Tear'a low...

CALL

5
.44

3K!

Industrial!.

Renewala

CALL LOANS ACCEPTANCES.
member acceptances 4

TIME LOANS,

Mixed Collateral.
Apr, isi!lty days 6H

,...-- .. R4
Tour montns 6

rive montns on
Six montns i

All
High
Low
Last

Tear's high
Vear'a low

AND

Prime bank

Industrials.
SixJy days IU
Ninety ilaiC if Vi
Four months m
Fire
six months H

COMMERCIAL PAPER.
Prime Indorsed BlllslStx months U0I

Receivable. Other Names.
Sixty days 6.; 06V, Three to alx
Ninety diys fiiSVil montha ViC?i

ACCEPTANCES.
fc&daye. Mdiji. SO day

Bid. Ask. Bid. Ask. Bid. Ask.
Eligible member

bsnka A 4V4 4H 4f, if, 4
Eligible n o n--

member banks. 4H 4ft 4ft 4li 4ft 4

Ineligible banks
bill 6 thi 4Vi IU 4

CLEARING HOUSE STATEMENT.
Clearing House exchanges, I70L&U.344; bal-

ances. ITI.51l.Ml: debit bal-
ances, SU2.34S; Federal reserve credit

tii.cn, 030.

DOMESTIC EXCHANGE.
Boston, par; Chicago, par; St. Louis, Xa

ISo. dlicount; San Francisco, par; Montreal,
130 per 11,000 premium ; Cincinnati, par; Mln
neapolls, 10c. premium.

BILVEIl PRICES.
Bar allver in New York, $1.0114.

In London, 47 VI., unchanged;
Mexican dollars. 77Hc, unchanged.

FINANCIAL NOTES.

McCrnry Storaa Corporation reports sales
of 1107.861 during the month ot Feb-ruary, against ISSl.Ol'D last year, an

of 1159,833.
I'r.imrnt newara t'rouer of the Bank- -

ra Trust Company sailed on the Adrlatlo
yeateraay ic spend aevarai weeka In Lon-
don And Paris on business connected wltK
his company,

All

months SH

bal-
ance,

Reductions of 2S cents a barrel In car-tai- n
grades of rruds oil were put Into

effect by the Taxaa Company yesterday,
Caddo heavy wae marked down to It cents
a barrtl and Jennings, Vinton, Ituble,
Sour Lake and Markham were lowered to

1' a barrel.
The New Tork Produce Exchange will

not be optn March 23.
The capital ot the tfanlral Hudson Qas

and ISIactrlo Compan' has betn Increased
jrom ij.ow.vw o aoyv.vw.

-- W.'.'W.H .iii..iwi.......i-..- J nj.i.ifi

sales em iss
Tear to date

Did.

27

3H
2

35
91

106
101

75
160

50
91
48
13
18

8i
46

.62
7014
4SH
87
66

li68t
105

82
124H
113
104 IS

06
10114
101H

53 H
3tU
12V
61

14
Z4
S6

SI I

4814
B4!i

120
1H

67
91

10414
67i
201,
2074
20 T4
74

8H
214
5914
2614
69
674

159
92 U
7114f
3214
33H,

58
8

3714
69 T4

P44
24
76i
34 34

62
VS:

24
54

45 Ti
78
53 i,
67 V
93,
74
64

12.
70
1614
28i
48T.
2914
534

155
10 1;

S9T.
9014
66
67
9314
4114
42
55
9

"3K

91H

46H

70U

S8J4

1054

113U

20814
10214
102H

5314

13V
61T4

S9!i

21H,

5S&4

1S14'

341s
62HI

451.1

23141

22,

Day's

2414

744

1674

4914

9014

4714' 4741
4i13i

18

6SI 68

2714 274
1114
25H 2574

45

19l
311, 314
7014

7;
6514

193
99

113
78
70
35
62

74

22l
46

6
24
70
32

122

61

10

75

49'92' 92!
40

81
43
36

69
35

18
48

37
71
78
19

37
82
94
94

7
17
44
64

28
67

61
36
12

212
33
14
91

100
49
45

42
138
100
165

.19

'

2-- i

2H
36
92

107
102 U

76
168

50 Ti

49
13
181
98

en

67
n

68

821A
125

104

864

2
24?
Si

li
55

68

105
68

21

75
9

22
60
26
70
60

159
93?
72
32

38

35
H

19
H I

35

12 43

1;

56
45
46
79
54
6S
94
23

64
12
71

29

30
64

157
162

07
71
93
41
42
57
99

4
14

'16

112

45
40 ! 41K,
19

71

35 25
55

28

182 182

68

15

30

101

129

122

19
102
115
80
72
36
63
2S
74

23
46

24
71
33

U25
'UV3,
51

66:
11
15

75l30U'

52
7!

4SU 55. li

49

44

85

84

38
62

48

99

21

34

70

24

90

40'

81
44
36
60
60
36
45
18
49
86
37
71
79
19
84
3S
83
95
95

18
44
65

102
29
68
39
62
52
37
12

213
34
15
93

101
41
48

129
43

133
105
170

SO

DIT,
In I.

I

8
I

it

10

12'
7

1

6

7

5

8

8

6

8

6

8

50c

10

10

Jit!

Bales.

200 Advanco Itumely
100 AJox Itubbcr
900 Alaska Gold M

6000 Alnska Juneau G M....
Mfg....

100 Allts Mfg pf
900 Agrlc Chem
100 Am Agrlc Chem pf
700Am Beet fluirar
lOOiAm Brako Shoo & V pf.

42700 Am Can.
81 1000 Am Car & Foundry--

4 2100 Am Cotton Oil
80c 1400 Am Druersrlst

6

6

7
5
1

4
9
6

'

. .

900 Am Hide A
7600 Am Hide & Leather pf..

Ico
100 Am 1r nf

3.60 Corp.

7.62

Am

200
300

3200
200

5600
100
600

1400
1900

440
200
200

75
200
500
800

6800
100
100
200

1000
20200

400
100
200
200
100
300
160

17600
100

1400
600
300
200
500
400
800
103
100
700,
200

2700
100
800
500
300
100

1200
1000

200
200
100
600

2000
100
100
700
200
100
100
100

2400
8900
5300

100
800
400

2200
200
300

1100
300
500

2100
500
200

4600
600

200
200

5400;

2600
6600

7.62

15200
400

1200
100

2600
3400

1200

300
300

Am Linseed Co...
Am Linseed Co pf . . .

Am
Am
Am Smelt & Ref
Am Smelt at Ref pf . .
Am Steel
Am Sugar Ref
Am Sumatra Tob. ...
Am Tel & Tel
Am Tobacco
Am Tobacco pf new .'102
Am Tobacco pf now

Am wool en
Am Writ Paper pf
Am Zinc, L A Smelt

Copper
Assets

Or Goods. . .

Atcli. Top & Santa Fe pf.
Gulf & wi e a

Baldwin Loco
& Ohio
& Ohio pf

Barrett Co
Mining

Steel
Stool 7 r o Df
Steel 8 p c pf

ueimenem steel a
Booth

Rapid Transit.
UKlyn It T ctfs ot dep. . .
Brown Shoo
Bruns Term A R R
Butto A Superior Cod...

Pack Co

pf.
Calumet A Arizona

Pacific
Case. J 1, Three Mach pf
uenirai Learner
Cerro de Pasco Cop

Prod Coin..
Motors

A Ohio
Gt "Western

SUN, SUNDAY,' MARCH

NEW YORK STOCK EXCHANGE PRICES.
Saturday, March 1919.

40,535,517

1131.114

123H'125

1241i'128!4

113lll4

2100A11IS Chalmers
Chalmers

Svndlcate.

1000'Am

3600fAm International

104ll05

Leather....

Locomotive
Malting

Foundries.

Anaconda
Realization

Associated

Works....
Baltimore
Baltimore

Batopllas
Bet.ilehom
Bothlehem
Bethlehem

Fisheries
Brooklyn

California
California Petroleum.,..
California Petroleum

Canadian

Certain-tee- d

Chandler
Chesapeake
(Chicago

or.
28

13

71
48

82

08

13

86

90
48

91

20

93
72

34

58

Chicago, Mil A Paul.. 38
Chicago. Mil A P Df. Trt

Chicago A Northwestern
Chicago, R 1 A Pacific.
Chi, R I A Pac 7 d c Df.
Chile Copper
Chlno Copper
Clove, C. C A St Louis..
teluett. Peabody A Co...
uoi t uei a iron.
Colorado A Southern...
Colorado A South 1st pf
Columbia G A Elec
Comp Tab Record
Continental
Corn Products Ref
Crucible Steel Co
Crucible Steel Co pt. ...
Cuba Cano Sugar

Cane Sugar nf
Distillers fiecur Corp....'
Dome Mines
Klectric Storagb Batter'.
F.rlo
Erie 1st pf
Fisher Body Corp
Gaston. "W A Wigmore...
General Cigar Co
General Electric Co
General Motor Corp
ueneral Motor Corp pf

2100'General .Motor Corp deb.'
uooaricn. is 66' 61Granby Consol & 65' 65'

SOOlGrcn; Northern 93' 93' 93!
Great Northern rtfK.I J"

600 Greene Cananer. Cop....!
100 Gulf States
iuui Illinois central

Inspiration Con Copper.
6300 tnterboro Con Corp
3000 Interboro Con Corp pf

200 Int Agrl Corp
300 Int Agrl Corp
700 Harvester Co new..

3600 Int Marine
10900 Int Mer Marino pf
2300 International Nickel....
2400 International Paper

200 Jewel Tea
400 Kansas City Southern..

3600 Kelly Springfield Tire..
4200 Kennecott Copper
2200 Lackawanna Steel Co...

100 Lal Erie A Western..
300 LeeTtubber A
800 Lehigh Valley
100 Liggett A ilycrs Tob.
100 Ioc Wiles Bis 1st pf.
100 Louisville A Nashville..
100 Manhattan Elevated ...
100 Marlln Rockwell Corp ..
700 Maxwell IMotor
800 Maxwell Motor 1st nr..
600l.MaxweIl Motor pf. ...

May Department Stores..
18000 Mexican Petroleum

300 Miami Copper
6300 Mldvale Steel A Ord.

lOOIIMIssourl, Kan & Tex,
1100

2001
200
100

iMIssourl Pacific
Montana Power ....
National Co
National Biscuit Co
National Conduit
."National Knam A titamp.i

400'Nutlonal Lead 68i'
h ft

Nevada Copper
lOOTNew York Central 7.-

-.

louuiisow vorK, N H A
100 Norfolk A "Western

1200 North American Co
500lNorthern Pacltlc

SAC.
2600Oh!o Cities Gas
3400iOklahoma Prod A Ref...
6600Okla Prod A rights..

100 Ontario Silver Mining ...
4000 Pan-Am- Petrol & T....
1400 Pennsylvania R R

200 i'enn Seaboard
100

2300
3000

2100

1600

16400
2600

4900

100
7000

200

100
16400

400
400

600
4100

100

At.

Can

Cuba

5400

1600

Acme

Hart..

Peoples Gas. Chicago
Pero Marquette nrlor Df
Philadelphia Co
Plerco Arrow Motor .. ..
Pierce Oil Corp
Pittsburg of Pa ...
Pittsburg Coal of Pa
Pittsburg A TVest Va...
Pressed Steel Car
Railway 8teel Spring...

consol Copper
Reading
Reading 2d
Republic Iron A Steel..,
Royal Dutch Co
Royal Co T ctfs N Y
Saxon Motor
Seaboard Air Line pf
Sinclair A Ref.
Sloes-Sheffie- ld A
Southern Pacific
Southern Railway
uoutnern itauway pr...
BtromoertT carburetor
Studebaker Corp
Stutz Motor
Superior Steel Corn ...
Tenn Copper A Chem.,
Texas Co
Texas A Pacific
Third Avenue
Tobacco Products
Tobacco Products

1919.

Transue A "Williams Steel
Twin City Rapid Transit.
union racina
United Alloy Steel

ugar mores
United Drug pf
United Fruit' Co
u S Cast Iron Pipe Fdy

THE 23, 1919.

Open- -

7314
314
2

36
9074

10714
101

7614
16174

4914
9174
4914

1814
95
4614
6214

884
67

n

69
105

12614
114H
104

10214
5314
37

62
1

24

114

54
12014

1

6974

6974
20

20
74

8
28
60
26
6974
59

15914

32

124
I

8
St
St '

95
24
76 v;
18
34
34
62
43
24
64
45
45
78
54
68
94
23 s;
74

12
70
17

29'
61
30 I

54
156

90
90

Steel.- -

100

1916.
455,433

51,192.745

7314

3614
9074

107
101'101
761, 75j

61

62

24
S6U

114

6974

6974

1874

457s

r
pf '

43
I 56

. .

pf

.

. .

.
2d

.

.

100
4S

4
13
18

68'

45

19

31
72

7
25
55

36

a

6

J

-4

iei
iuu '

8

6
82
44

50

36

50

79

96

18
45
66

63
62
36

43

43

28

2

92
49
13
18
98
46
62

88
67

70

2
126
114
104

10Z

63
87
13

1

91
48
64

120
1

91
105

20
21
21
74

8
23
60
26

59

93
72
32
35

124
68

8

70
95
24
76

34
62
43
24
54
45

79
54
68
94

3

74
65 60'

12
70
17
29
61
30
54

43
oB

100
4S

4

68
127 127

27 27

114

21'.

Dl

3514
9074

6674

6974

6974

rcios-- 1

K9U.I

9074

16174
6074

90

15

!6

45

7

25
55

100

80 80
1 71

W 36

6l

Co 68:
io;

.

. .

.

. .

.

.

'

58

71

71

18

86
37

19
85

96

18

62

40

43

28
73

3
2

106

91

13
18
95

62
70

88

68

82
124
112

63
36
18
61

24
86

54
120

67
20
20
20
74

8
22
59
26
69
59

93
71
32
34

8
38

95
24
76
18
34
34
62
42
24
54
45
45
78
53
67
94
23

64
12
70

13

48

68

24
S6

48
54

69

22

32

18

62
42

68

64

1917.
612,700

6674

6974

i i6;
28

48

29l
o

1567ih56' '156'
163'l61162

9090' 90 90
66'M S... 63 65
93;'

1IU.1

Tire

,

112'112'i

114'114

42V

f47' 47

13 13 8

18

68'
125125l

27 27j

41
19 19

114l113
31 I 31
72 70

'

' '

I

.

i
'

'

26

'

55
211
100
114

80
71
35

106
101

62
70

112

61

Ore

Int

4i:
113'

55
211
100

71

64 62
28 29

74t 75 ' 74'!185jl86 !181182
( 23 23

47

70
32

2
' 70?,! I

v124

16;
'

iuu .Mexico 10:
800 16(

754 '

Ref

700

100

100

Coal
pf

pf

I..

pf

uimcu .....
Co 2d

105

211

104104 10414,104

92l 92l 92;'

37

7T4

40

20

m

105

102

6951

160

71
33

of 10
16 16

30 30

36

44
18

86

19
84
38
84

28
68

46 46

32

10

30

82
44
36
30
58

45

50

71
79

38
84

94

46
66

28
68
38

87
13

14kl4

48
129

U
20

49

48

4S

102

48

i:
91

134

74

81

50

illL

86
36
71
78

92
7

18
44
56

28

38
62
62
36

14
91

48

42

105

Int.
28
73

3
2

36

75

91
48

18
98
46

43,904,884

88

82

87
13

1

89

1

91
105

67
20
21
21
74

8

69
26

59

35

58

38
70
95
24
76

34
34

24

45
45
78
63

94
23
74

12
70

48
29

90

uijj

nt

42

94

48

14

46

42i 56'

1111

42'
19

31

64l
28'4
75'

23

40'

,38

3374

3474

17l
2411 24

16,
51
68

10:'
16:
75i 7R

Steel

924
rol

102

215

100

129

184
105
170

11-- 16

102

315

101

105

161

104
208

14

8874

106

159

i6;
28.

53'

67'
3.00

Mer

1200

nay

1100

6i

1124

ol, '51

Con

Dut

134

170

105

102

8;
U-- 16

6!

18!

102

212

100

129

169

105

104
208
102
102

113

124

300

68

Jet
Chinte.

4

---
It

"

3
2

f "h

1

i

100

4

68

5

24

63

93

54

45

70
T

25

114
80

35
62
28

23

6

71
33

2d pf..

100

200

200

100

300
100

Oil

162

211

113

124

120

169

124

30

--otr
40

38

13

8

6

36

8

3

34

8

68

40 40
8

6

43
36

68
35

49

19
84
88
82
94

68

13

81
44
36
50
58
35
44
18
49
86
37
71
78
19
84
38
82
94
93

8
18
44
55

102
28

38
62
62
37
18

312
38
14
91

101
40
48

129

138
105
168

Vi,
3
2

u
1

T4
1

H

1

1
u
?i

u

n

'i

56

3

38

43

1

u

'i

1T4

"

7.
A

GOSSIP OF WALL STREET.

lleai--j Ilnylnir L'ontlnaea
While the volume of business done in

United (States Steel common yesterday
was nowhere near that of the morning
session on Friday, the buying was con-
ducted nevertheless on basis much
heavier than normal. Big buying orders
appeared in tho market nt the very start
and throughout tho morning session tho
stock continued to change hands In big
blocks. That buying failed to mark up
the price except during earlier moments
of the session because all orders met
liberal supplies of stock In the hands of
those who had established satisfactory
profit In Friday's upward movement and
were Inclined to cash In their net pro-- 1

cceds. Nor was there so much short
covering In the Steel shares yesterday
after the first half hour. During the
early period of trading tho pries was put
above par, but declined soon to 99, the
low and closing figures for the day. The
total transactions In Steel common were
for more than 175,000 shares, or at the
rate of more than 437,000 shares for
full day.

Interboronsrh and Tranalt.
Wall Street was thoroughly sumrlsed

by the statement of President Theodore
P. Shouts of the Interborough Rapid
Transit Company on Friday night to th
effect that the Interest on tho per cent
refunding bonds was not being earned
by the corporation. Of all traction

thosn bonds havo been placed
among the best and never before has any
aouDt oeen raised as to tho possibilities
of the payment of their Interest charges.
The situation placed Interborough Rapid
Transit In worse light than that In
which the company has been held In
Wall Street, While It was known that
Interborough Consolidated was virtually
on the rocks, little thought was given to
Interborough Rapid Transit. Now the
question arises as 'o whether or not the
company will be able to meet Its interest
obligations on January 1. That It will
pass through tho July Interest period
safely Is anticipated b.v officials, con-
sidering Its surplus, which, while con-
siderably below Its former level, Is stilt
substantial.

V Precarious Condition.
Or. July Interborough Rilpld Transit

will be .called upon to pay approxi-
mately $3,000,000 In Interest nn those
per cent, bond?, of which upward of
$160,000,000 are outstanding. The com-
pany's surplus at the beginning of the
year, according to President Shonts,
stood between $10,000,000 and $12,000,-00- 0,

more than enough to meet tho July
Interest If tho operating results for

H I n'xt few monhs are on the same
4i (ratio as they have been since last July
s. ! the condition of the company by mld- -

summer win De indeed critical. The
company uas naa an average mommy
deficit of more than $397,000 from last
July to and Including January. Should
the operations between February and
July result In the same ratio of deficit
the Burplus would be further reduced by
about $2,000,000. Thus there would be
left Just about enough money to meet
the July payment. After that the fight
for existence will begin unless In the
meantime something Is done by which
expenses can be radically reduced or
revenue materially Increased.

Index Number Retrospect.
The London Economist calls attention

to the fact that fifty-fiv- e years ago Its
wholesale prices Index number first ap
peared. Its original purposo was to pro
vide data for examining the relation be-

tween gold supplies and price. Gold
poured Into Europe In the '50s and early
'60s from the newly discovered fields In
California and Australia. A rise In
prices took place In those years, but
there was no scientific form of calcula-
tion by which the actual extent of the
advance In commodity prices could be
gauged. To meet that need the Hcono-mi- tt

established Its Index number, made
It retrospective and took the period of
1843.50 as basis. There are numerous
Index numbers now, but the Kconomlst
was the pioneer.

Surplus Ilrservr Tlrdurcd,
, j The weekly statement of the ew

"J York Clearing Route Association showed
i surplus reserve of $43,666,540, de- -

'creaso of $15,116,970 from the 158,783,'' I 510 reported for the week Jut previous.
, The depletion was due to thr decrease
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'In the cash reserve oi memner unnh in
the Federal Reserve Bank. wliMi
amounted to $21,030,000. As a partial
offset there was n falling off in de-

mand deposits of $35,SS9.00n. Time
deposits Increased $1,731,000, but there
was little change In the amount of
United States deposits. Loans, discounts
and investments In the actual statement
amounted to $ 4.S64.9E7.00O. a contrac-
tion of SDfc.086,000, a surprising devel-
opment In view of the Increase of specu-

lation on the New York Stock Exchange.
It was suggested that loans for specula-
tive purposes probably Increased and
that loans for commercial purposes
showed a further shrinkage, but lt Is
Impowlble from the statement to prove
that point.

Bank Uorronlnara rtrdnced.
According to the weekly statement

of the New York Federal Reserve Bank
tho member banks during tho week Just
ended paid off a large percentage of
their borrowings on United States obli-
gations. The reductions of rediscounts
and advances Government paper were
approximately $85,000,000. For the first
tlmo several weeks there was an In-

crease In rediscounts and advances on
commercial paper, tho gain being

Acceptances ltought Increased
from $16,S96.S30 to $27,137,673, The
net decreaso In the reserve bank's earn-
ing assets was $71,700,000. The reserve
bank's gold holdings rone nearly 0.

and Its total reserves Increased
$79,600,000. There was an Increase of
$28,700,000 in United States deposits
and shrinkage of $45,500,000 In mem-
ber bank deposits. The total amount
of Federal Reserve notes outstanding In-

creased $19,000,000 to $798,777,935.
sf .asasaT

Copper llniliirii Defter,
There ii continued Improvement In

the copper Industry, although prices
quoted remain around the 15 cent mark.
Klectrlcal development nil over the coun-
try Is believed to be big factor In
rellevlnr the copper situation to no lit-
tle extent "Copper Is slowly but stead-
ily Inciiataslng In lrmnesi," says lUoffc-er- -s

Weekly Copper Letter. "The end
of the period of Industrial readjustment
appears to be not far off. Within an-

other month six weeks resumption
of building activities seems reasonably
certain to occur, lt will be on small
wale at first, particularly In this coun-ti- -

but It promises to make rapid
headway thiougliout Kurope and Soulh
America, After time, probnbly not
many months, the surplus supplies of re-
fined copper will be taken over by con-
sumers and then It will be discovered
that the refinery output. Instead of run-
ning at the rate of 210,000,000 pounds
per month, It presumably Is at pres--
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BONDS IN NEW YORK STOCK EXCHANGE.
Saturday, March 22,

1919. 1918. 1917.
Day's sales $6,648,000 $1,964,000 $2,215,000
Year to date 712,783,000 257,324,000 260,760,000
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Peoria A E. 5 6
Pero Marq.. 13i II
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CONSOLIDATED EXCHANGE.

Steel was the real feature of Consoll.
dated Stock trading
and moved to the price of the
year, gaining 7; of point. Tho stock
crossed par for tho first time since No-
vember, The gains on the open-
ing upward movement ran from a frac-
tion to points, with many Issues,
among Reading, point higher. Af-
ter the opening a profit taking movement
set In and broke under the closing

Department announced to-d- . quotations of Friday. General selling
The eighth offtrlng $500,. started and prices sold off from point

000,000 In loan of Indebted- - to two The Wore was
ness dated March 13 and clo-iln- on -- -
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BRITISH EXCHANGE

DECLINES TO $4.50

Pound Sells Down to $4-.5- in
London, While Hovci-Inf- f

Around $4.60 Here. ,

MARKET STILL CONFUSED

3 70,
.

t Hi

fi.l.'l

Little Business Transacted as

Quotations Move in Wide
and Diverse Bange.

Following the receipt of cable es

from London to the effect that
the pound had sold as low as $4.50 In

that market foreign exchange trading
yesterday closed with sterling hovering
around the $4.60 mark, where It showed
a decline of 6 per cent, from parity,
with francs about 6.75 to the dollar,
where they revealed a decline from
parity of 11 per cent, and with lire about
7.60, where It was moro than 40 per
cent, below parity.

The usually quiet half day In foreign
exchange dealing was converted Into
a confused and widely fluctuating mar-
ket with many diverse quotations, but
with relatively little business outside f
a small rango from tho best price of
the day. For example, there wera re-
ports of quotations of $4.65 and $4.61
for the pound sterling, but the lowest
rate that could be traced for actual
business was $4.59 for checks and $4.80
for cables. Similarly thero were top
quotations as high as Friday's close,
which WS3 about $4.70, but.the best
rato asocrtained for actual business was
$4.63 for demand and $4.65 for cable

Evon at the rates for actual business
the decline In sterling exchange was
sufficient to attract unusual attention
In the financial district The break for
the day was between 1 and 3 per cent
and the decline from the recently pegged
rate of $4.76 was about 3 to 3
per cent Franc quotations were rela-
tively steady, the decline for the day
being less than 1 per cent

The lire market was especially con-
fused and rates were almost purely
nominal. There were sales of checks at
7.50.

The Italian National Institute of Ex-
change, while It would like to see lb
ratei for lire at 6.45. did nothing on the
selling or on the buying side of the mar-
ket Dr. Osvaldo Riso, who Is acting as
the head representattlve of the Institute
In substitution for Commissioner Domt-nlc- o

Gldonl, who Is now In Rome, Issued
yesterday the following statement :

"From time to time directors of tha
Division of Foreign Exchanges of the
Federal Reserve Board have Issued reg-
ulations concerning trading In exchange)
In so far as It was being carried out by
dealers In the United States. All such
regulations have now been withdrawn.
The Institute del Cambl, In Italy, which
has charge of Italian exchanges In that
country under supervision of the Italian'
3overnment, has not withdrawn any of
Its regulations and until lt does so 1;
Is necessary for American dealers In
carrying out their transactions In Italy
to operate In accordance with tho rules
of the Italian Institute of Exchange.

"Such rules do not affect buying or
selling of lire by dealers In the United
States, but the bujlnir and selling or
dollars In Italy are crrtlrely subject to
the rules of the Institute. The Institute)
In New York will be In the market to
buy or sell lire as It Is considered ad
visable, but at the moment It Is not sell-
ing lire under 6.46."

GETS $10,551,525 JUDGMENT.

Banker! Trust "Win Salt
National Securities,

Tho Bankers Tru-- t Conipanj In the
Supreme Court yesterday obtained Judg-
ment by default for Jin.o;i1,.";6 In a suit
acrainst the National Securities Corpora,
lion, which has ofllccs at 71 Broadway
and was organized In Virginia. Tlie
Judgment Is for the amount alleged to
be due on an of debenture and In
come bond-- i, dated July 1. 19H. The
defendant defaulted the Interest on De-

cember 1, and suit to recover was com-
menced In February.

White A Case, attorneys for the plain-
tiff. Issued a statement at their offices
In 14 Wall street, which said:

"The National Securities Corporation
as trustee under two separate Indentures,
an Income bond and a debenture bond,
on December 1 defaulted on the deben
ture bond, which made the principal Im
mediately due. The bondholders re-

quired the trustees to Immediately col
lect and we brought an action for this
purpose. On behalf of the Bankets
Trust Company we have attached all
the defendant's property free of Hens
and the sale will take place to satisfy
the Judgment probably some time dur
Ing April. When we arrange the date-wit-

the Sheriff the sale will be advei

GRAIN MARKETS.

Chicaoo, March 22. Although corn
y touched a new high for tho 1910

May delivery, tho gains, as a rule, did
not last. Sharp breaks In the value of
rye and barley pulled support away from
corn and made the close unsettled at c
net lower to Sc. advance, with May
$1.45 to $1 46, nnd July $1.37 to
$1.37. Oats finished i.c to lc. up
and provisions unchanged to 12c. higher

CORN The market was again dominates
to a large extent by the action of rys and
barley The trade at large peemed to tale
a more bearish view of tlie technical posi-
tion, but early In the day the market ad
ranced harplyand th. May position meas
nv.v gb Ynien rye-9ks- irbroke Ute In the session thre wss he-liquidation and prices declined nul-kl-

closing at 4c net loner to 4c. net hlghe'
In the local cash market No. 2 yellow aiA
No. 2 white were quoted at $1 73;. cost
and freight New York.

4AT The market, after showing
eased oft and closed nervous andirregular. Longs were disposed to tulisprofits on the early bulge The local cas 1

market waa firmer. Standard o,uot.t t
79c. i No. 2 white, 79 i.e. ; No. 3 white.7c: No. 4 white. 77 4 8 71c, fan, v
clipped white, 0I1p ordinary clipped
white, 7lfl SOc, all elevator

ltYB Market strong. No. 3 Weitern.
11.10, cost and freight New York.

B.Ull.KY Market etrongt reeding.
11.1201 16. malting, I1.17W 1.20. cost andfreight New York

nUCKWIIFAT Market steadv. Soundmilling. 13.70. cost and relght New TorV.HAY Market steady. No, 1, 11 70t1.7t. No. 2, ll.60ffl 6S1 No. I. J1.30O1 SJsunn- - taritet stead) No 1 rve. 8'4
a ton.
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